Investors often make decisions based on information provided through different sources such as Corporate Annual Reports, Corporate news, and other media. This study is undertaken to examine the usefulness aspect of the corporate annual reports. A primary dataset composed of 38 participants of which 30 people were general investors and 8 people were stockbrokers was collected through a questionnaire survey. The study has found out that general investors perceive corporate annual reports, newspaper news, and media reviews are as the most significant sources of information. On the other hand, the study has established that stockbrokers consider company annual reports, interim reports, newspaper and media news, stock market publication, and technical analysis as the important sources of information. Also, to the general investors, most significant components of the annual reports are audit committee report, balance sheet, income statement, and statement of changes in equity, and 3 or 5-year reviews (including useful ratios). To the stockbrokers, the most essential components of the annual report are auditor's report to shareholders, balance sheet, income statement, and balance sheet notes. General investors read the balance sheet and income statement more thoroughly than any other components of annual reports. Stockbrokers read auditor's report to shareholders, balance sheet, income statement, balance sheet notes, and income statement notes more thoroughly than any other components of annual reports.
INTRODUCTION
The sole purpose of the annual reports is to assist users in making economic decisions. However, question and doubt arise regarding the use of annual reports. Also, there are questions relating to the worth and utility of the corporate annual reports. Besides, there are no established facts relating to which aspects of the annual report are more useful to the investors and which aspects are less significant to them. Due to this, it often becomes a difficult job for the investors to differentiate between the relevant information ad irrelevant information. Moreover, they need to make sure that they are not using misleading information. The investment decisions made by them are very crucial and can cause damage to their lives if make decisions without due diligence and careful analysis. Therefore, this study has been undertaken to examine the usefulness of the corporate annual reports.
Aims and Objectives
This study attempts to achieve the following aims and objectives:
 To determine whether the users read the annual reports while making decisions.  To determine the important sources of information used by the users.  To identify users perception about the importance of different components of an annual report.  To evaluate how thoroughly users read different components of an annual report.  To offer recommendations for improving corporate reporting in Bangladesh.
LITERATURE REVIEW
One of the pioneering studies to have attempted to discover the information needs and sources of such information was undertaken in the United States by Baker & Haslem (1973) . The authors found that the majority of individual investors rely heavily on stockbroker's advice as their major sources of information about companies. Financial statements, however, were found to be a source Asian Business Review • Volume 9 •Number 1/2019 of information by an only minority of individual investors. With respect to other information items that are expected to be disclosed by companies, Baker & Haslem (1973) pointed out that individual investors assign a high value to the information that highlights future prospects of a company. At the same time, individual investors attribute a much lower degree of importance to the information regarding dividends. In the United Kingdom, Lee & Tweedie (1975) found the chairman's report to be the most widely read followed by the profit and loss account. This was credited to the simplicity of the chairman's report, which explains the more technical information contained in other parts of the report. However, Alattar & Al-Khater (2008) found that users view annual reports to be a useful and significant source of information for making investment decisions. They have also established that users treat balance sheet, auditor's report, cash flow statement, income statement and notes to the accounts as the most essential and easily comprehensible sections in the annual reports. In addition to that, they have also found out that users also rely on government publications and newspapers, magazines and journals to obtain up to date information. Moreover, Day (1986) and Yap (1997) identified that cash flow statements have recently become significant sources of information for users. Contrasting results were obtained in a study by Naser et al. (2003) where the authors found that the users view annual reports to be the second most significant source of information for making investment decisions. However, they pointed out that institutional users are more reliant on annual reports for making decisions regarding investment. The effect of annual reports in lending decisions has also been observed by Kitindi et al. (2007) . An empirical study conducted by Kitindi et al. (2007) suggests that income statement and other information in corporate annual reports are the major sources of information to the lenders. However, contrasting results were found by Abu-Nassar & Rutherford (1996) who concluded that Jordanian Bank Officers prefer income statement and the balance sheet over any other parts of the corporate annual reports. Likewise, Al-Razeen & Karbhari (2004) established that the balance sheet and the income statement were the most significant elements of corporate annual reports to Saudi Arabian users. Anderson & Epstein (1995) extended their research by providing a useful investigation on Australia. The authors highlight the directors' report to be the most thoroughly read followed by the income statement. Nevertheless, their respondents did perceive the income statement to be more useful than the directors' report in making an investment decision. Anwar et al. (2012) The above graph ( figure-2) demonstrates that of the total participants 55% obtained a course on accounting and finance. Figure-2 also shows that 45% of the participants did not have any course in finance and accounting. The participants have varied academic qualifications. Figure-5 demonstrates that the majority of the participants are business graduate representing 42% of the sample. 29% of the participants are graduates from an unknown discipline. Undergraduate students make up 8% of the participants, and 21% don't have any business degree. When it comes to experience in dealing with the stock market, the majority of the participants have decent experience in dealing with the stock market. The above graph shows that 71% of the total participants have at least 1 year of familiarity. However, 13% of them have less than 1-year experience and 3% did not choose to disclose their level of involvement in this field.
RESULTS AND ANALYSIS

Demographics
DESCRIPTIVE STATISTICS
Reading Annual Reports for decision making
In the case of reading annual reports for decision making, the overall mean is 3.24. However, the mean varies with respect to different types of respondents, and their other characteristics. Perhaps, training helps the users to understand the importance of reading annual reports while making decisions. Thus, trained people read annual reports for decision making more than those who are not trained. Asian Business Review • Volume 9 •Number 1/2019 Unlike training, accounting or finance courses leading people to read annual reports less than those didn't have any such courses. Perhaps, the courses were not effective enough to make them realize the usefulness of reading annual reports. Another probable reason can be that people having such courses know exactly which figures are useful; thus, they do not have to read full annual reports for decision making. A third explanation can be that, perhaps, people having courses, emphasize on interim reports more than they do on annual reports for making decisions. The outcome shows that the non-business graduates are more likely to read the annual reports for decision making. The probable reason can be that they have a lesser understanding of the annual report. Thus, they read more and more to understand them and to use them in decision making. The outcome shows that the means are close to each other except for that of the stockbroker. Perhaps, the reason is that most of the respondents of this study who have training are the stock brokers. This outcome shows an interesting pattern that the higher the level of experience, the higher the level of reading annual reports while making investment decisions. The above-mentioned outcomes show that the users ranked newspaper news and media reviews followed by Company annual report, and Interim Reports. However, the crosscomparison of means shows different outcomes. The red cells show that the mean value for General investors and Brokers are not closer in most cases given that the number of the broker was very small. For the purpose of simplification of the analysis, means having any difference less than 0.50 is considered relatively closer. To the general investors, newspaper news and media reviews, Company annual report, and Interim Reports are the key sources of information. To the stockbrokers' Company annual report, Interim Reports, Technical Analysis, Stock market publications, and other sources are the most imperative sources of information. In case of finance or accounting courses, all most all of the means were closer for both types of users having or not having courses. However, having or not having training resulted in the major difference in several of the means. This outcome is consistent with the previous outcome that training and types of respondents created major differences in means while finance or accounting courses have little effect on the means. However, these are pretest values. Hypothesis testing of these differences may not produce exactly similar results. Users ranked Balance Sheet as the most significant components of the annual report followed by Income Statement, 3 or 5-year reviews (including useful ratios), Statement of Changes in Equity, and Audit Committee Report. Auditor's Report to shareholders and Cash flow Statement were ranked as 6th and 7th respectively. To the General investors, the most crucial components of annual reports are Balance Sheet, Income Statement, 3 or 5-year reviews (including useful ratios), Statement of Changes in Equity, and Audit Committee Report. However, to the stockbrokers, the most significant components are Company's Information, Auditor's Report to shareholders, Balance Sheet, Income Statement, 3 or 5-year reviews (including useful ratios). In case of cross-comparison of the means, the previous pattern has remained consistent. Thus, training and types of respondents created major differences in means while finance or accounting courses had little effect on the means. 
Importance of the Sources of Information
The degree of importance of Components of Annual Reports
The degree of thoroughness in reading
HYPOTHESIS TESTING
In this section, the hypothesis is tested against the test value 3 with a 95 % confidence level. Here, 'Mean-3=0' indicates the null hypothesis. However, the alternative hypothesis is 'Mean ≠3'.
Thus, the null hypothesis is rejected where Sig. (2-tailed) are less than 0.05.
Hypothesis 1
H0: Mean for reading the annual reports for decision making is not different from 3 H1: Mean for reading the annual reports for decision making is different from 3 This outcome indicates that the general investors somewhat read annual reports for decision making. However, the stockbrokers read annual reports other than somewhat for decision making. Thus, the test indicates that general investors view company annual reports, newspaper news, and media reviews are as moderately crucial sources of information. 
Hypothesis 3
H0: Mean for components of the annual report are not different from 3 H3: Mean for components of the annual report are different from 3 To the general investors, most essential components of the annual report are Audit Committee Report, Balance Sheet, Income Statement, and Statement of Changes in Equity, 3 or 5-year reviews (including useful ratios). To the stockbrokers, the most significant components of the annual report are Auditor's Report to shareholders, Balance Sheet, Income Statement, and Balance Sheet notes.
Hypothesis 4
H0: Mean for reading the components of annual report thoroughly are not different from 3 H4: Mean for reading the components of annual report thoroughly are different from 3 
CONCLUSION AND RECOMMENDATIONS
Based on the outcomes of this study, the following conclusions were reached:
The general investors do not read annual reports for decision making. However, the stockbrokers read annual reports for decision making. The general investors consider company annual reports, newspaper news, and media reviews as some of the most vital sources of information. Stockbrokers consider Company Annual Report, Interim Report, Newspaper and media, Stock market publication, Technical analysis as important sources of information. It has been found that to the most significant components of the annual report are Audit Committee Report, Balance Sheet, Income Statement, and Statement of Changes in Equity, 3 or 5-year reviews (including useful ratios) from the general investor's perspectives. To the stockbrokers, the most essential components of the annual report are Auditor's Report to shareholders, Balance Sheet, Income Statement, and Balance Sheet notes. It has also been established that general investors read the Balance Sheet and Income Statement more thoroughly than any other components of annual reports. Stockbrokers read Auditor's Report to shareholders, Balance Sheet, Income Statement, Balance Sheet notes, and Income Statement notes more thoroughly than any other components of annual reports.
Based on the outcomes of this study, the following recommendations can be proposed:
 Necessary steps should be taken to increase the attendance of the general investors in training. The outcomes showed that most of the respondents were not having any training. Moreover, training influences how the users emphasize and use different sources of information and different components of annual reports.  Accounting and Finance courses should be more practical and stock market oriented. The outcomes showed that accounting and finance courses were not able to make major differences among the users' assessment of the importance of the sources of information and the importance of the components of the annual report.  We expected that the importance and level of reading Auditor's Report to shareholders will be higher to the general investors. However, the outcomes showed otherwise. It indicates the lack of confidence of the general investors on auditor's report. Thus, the audit profession should come forward to improve their image to the general investors.
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